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OME of the writers for the daily press, when discussing 
S the Equitable scandals, have asserted that the Mutual 
and the New York Life should be subjected to a “drastic” 
examination by the State Insurance Department. President 
McCurdy of the Mutual, anticipating such a demand, several 
weeks ago formally asked Superintendent Hendricks to make 
a thorough examination of that company. As a result of this 
request, several experts have entered upon the work, and a 
full corps of examiners, accountants, appraisers, etc., will be 
put upon it as soon as they can be relieved of work they now 
have in hand. Evidently President McCurdy and his asso- 
ciates in the management of the Mutual have nothing to ap- 
prehend from the greatest publicity being given to the trans- 
actions of that company. When President John A. McCall 
of the New York, Life was interviewed upon the subject, he 
said that the company was examined by the State Depart- 
ment about a year ago at a cost of $15,000, but if any State 
insurance official wanted to duplicate the work, he was at lib- 
erty to do so and the books of the company would be thrown 
open for his inspection. President McCall believes in the 
greatest publicity being given to the transactions of all life in- 
surance companies, and recognizes that policyholders are 
entitled to know what the officers they have selected are doing 
with the funds entrusted to them. Both the Mutual and the 
New York Life are purely mutual companies. 





O much interest is manifested in the affairs of the Equi- 
table Life that everyone connected with life insurance 
should know the evidence upon which most of the adverse 
criticism of the management of the company is based. To 
gratify this natural desire, The Spectator Company has just 
issued in pamphlet form the “Preliminary Report of the In- 
vestigation and Management of the Equitable Life Assur- 
ance Society of the United States,’ by Superintendent 
Hendricks of the New York Insurance Department. This 
makes a pamphlet of 86 pages, and, among other things, 
shows how the Equitable’s subsidiary companies were 
manipulated for private gain at the expense of the Equi- 
table policyholders. It is the most drastic exposure of bad 
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management that was ever made of a life insurance com- 
pany. The Spectator Company has also issued in pam- 
phlet form the “Report of the Investigating Committee of 
the Board of Directors of the Equitable,” of which H. C. 
Frick was chairman. This report deals with phases of 
mismanagement not treated of in the Superintendent’s re- 
port, and is so sweeping in its condemnation of certain 
methods and officers that the board of directors did not ac- 
cept it, and the committee thereupon resigned as directors. 
This pamphlet makes fifty pages, and the two pamphlets to- 
gether give a clear view of matters that have caused such 
scandals in this great company, and point out wherein a re- 
organization of the management is necessary. The price of 
these important documents is fifty cents each per copy, and 
they will be sent to any address on receipt of the price. 





AST week Chairman Morton of the Equitable Life an- 
L nounced that hereafter only those directors who at- 
tended the meetings of the board would receive the directors’ 
fee of $25. It appears that heretofore directors have been 
paid the regular fee whether they attended the meetings or 
not. Members of the various committees were also paid a 
similar fee, and the finance committee was required to meet 
three times a week. Here was $75 a week for the members, 
and it appears that they were paid whether present or absent. 
Officers of the company, who were in receipt of exceedingly 
liberal salaries, who were also directors and members of com- 
mittees, received the $25 fees, present or absent from the 
directors’ or committee meetings. The board of directors 
comprised the names of men eminent in business and social 
circles, whose connection with the company was supposed to 
lend prestige to it, and to be of assistance in procuring new 
business. Agents have “pointed with pride” to this array of 
names, with the assertion that nothing could go wrong in a 
company that they supervised. Such statement would be 
correct, no doubt, if the gentlemen in fact supervised the 
affairs of the company. As directors, they were called upon 
to meet but once in three months, when the officers made 
reports which were usually accepted without question; as 
members of committees, they were expected to meet more 
frequently, when the business cut and dried for their action 
was disposed of in the shortest space of time possible. But 
the $25 fee was always forthcoming, while the necessity for 
their bodily presence was dispensed with. This is a sample 
of the “graft,” petty though it may be, that has apparently 
characterized the management of the Equitable for years. 
When eminent business men fail in their duty as directors, 
and join in plundering the company of unearned compensa- 
tion, it is not surprising that irregularities and “graft” on a 
larger scale were indulged in by those in position to practice 
it. The minutes of the board of directors and of the various 
committees should show who was present and who absent at 
each meeting, and the amount each delinquent received with- 
out rendering service could be readily computed. The Su- 
perintendent should require these eminent “directors who did 
not direct” to disgorge their ill-gotten fees and return the 
same to the treasury of the company for the benefit of its 
policyholders. Directors by profession are altogether too 
common; a gentleman who holds positions of this character 
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in numerous corporations recently stated that his income 
from this source was over $8000 a year, and that if he were 
real industrious, and secured appointments on more commit- 
tees, he could easily make $10,000 a year. If it is a general 
practice of corporations to pay fees to directors when they do 
not attend the meetings of the boards, it is a form of robbery 
that may be petty in individual instances, but in the aggregate 
amounts to a serious “hold up” of those whose interests they 
are expected to conserve. The publication of the names of 
the delinquent directors of the Equitable, and their compul- 
sory disgorgement of the money they have unlawfully re- 
ceived, might serve to reform such practices and eliminate 
the professional directors from business enterprises of all 
kinds. The use of prominent men to impress and deceive the 
public is quite as reprehensible as an advertising dodge as 
was the now famous Cambon dinner. 











TEN YEARS’ GROWTH AND WASTE. 


HE enormous amount of new business written by the life 
insurance companies annually, while a matter of inter- 

est and marvel to the entire public, loses a great deal of its 
glamor when the vast volume of terminations is contrasted 
with it. The companies are perfectly justified in using every 
means within their power to increase their business, provided 
such increase is made without detriment to the safety and 
solvency of the institution, but to an unprejudiced student of 
the figures it would seem that many might well devote a part 
of their energies to the conservation of the business when it 
is once placed on the books. In soliciting for insurance, the 
argument is used that the man needs it for the protection of 
his family and as a provision for his own old age. If such an 
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argument is forcible in procuring the writing of the policy, 
it is equally forceful in the retaining of the policy in force. 
Every policy terminated by lapse, and the largest proportion 
of the terminations from individual causes is put down to 
that item, costs to replace it the commissions and incidental 
expenses of issuing an entirely new policy. On the ground 
of expense alone, therefore, it would seem to the interests of 
the companies to pay considerably more attention to the hold- 
ing of the business once written than they do now. 

The natural terminations of life insurance policies are from 
three causes—death, maturity of endowments and expiry of 
term contracts—and yet the figures covering a period of ten 
years for twenty-five of the most active companies of the 
country show that less than two-thirds of the paid-for busi- 
ness issued goes off in this manner. In making up these fig- 
ures, no account is taken of not-taken policies, as they in the 
main represent wasted energy on the part of the solicitors, 
besides being a source of expense to the companies which 
many of them might well afford to dispense with. In the table 
herewith a showing is made of the new business written and 
paid for, contrasted with the terminations by lapse and by 
surrender and the gain of insurance in force, for the ten 
years ending with 1904. The year 1894 was not a particu- 
larly good year for life insurance, so that on the whole the 
results for the ten years 1895-1904 show better than for the 
period 1894-1903. It is evident, however, that still further 
improvement is desirable, especially in the volume of termina- 
tions by surrender and lapse, for the percentage column 
shows that eleven out of the twenty-five companies lost over 
forty per cent of their business written in this way, while but 
six companies were able to add to the amount in force fifty 
per cent of the new paid-for writings. The activity of the 
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PN IN oa oi 0 Serie ont Gas 231,323,915 5753955727 20,633,100 4,295,598 | 208.19 | 33.74 101,396,943 | 43.84 74.60 
Berkshire, Pittsfield, Mass................. 63,207,804 17,206,071 14,375,798 3,668,828 | 255.20 | 49.96 24,745,493 | 39.16 64.84 
Connecticut General, Hartford............. 28,659,706 6,455,400 | 3,581,326 727,837 | 203.24 | 35.03 14,929,664 | 52.10 | 134.31 
Connecticut Mutual, Hartford.............. 96,446,288 19,827,875 | 15,677,350 6,037,289 | 385.11 | 36.70 10,480,644 | 10.88 6.69 
eS. eee 1,592,246,907 487,837,413 | 302,692,525 60,398,523 | 199.54 | 49.65 581,986,159 | 36.61 63.70 
ee ee, 105,993,600 31,977,303 14,118,336 | 3,691,665 | 261.49 | 43.48 34,974,473 | 32-99 50.71 
Oe ae 94,843,106 34,510,619 11,326,039 | 1,586,297 | 140.06 | 48.32 36,084,554 | 38.04 92.99 
Deemmatinn, NEW YORK... .....0.200cccce cee 90,792,521 45,724,376 8,621,672 | 2,940,509 | 341.06 | 59.85 15,171,856 | 16.71 24.62 
Massachusetts Mutual, Springfield.......... 184,853,662 39,583,387 25,078,506 | 4,202,226 | 167.56 | 34.98 92,996,839 | 50.31 | 103.47 
Mutual Benefit, Newark................... 347,657,128 41,130,838 76,080,745 | 14,215,031 | 186.84 | 33.72 150,242,540 | 43.22 71.77 
Co eee 1,759,603,072 612,757,661 184,083,678 49,118,295 | 266.83 | 45.29 710,681,869 | 40.39 84.91 
National of Vermont, Montpelier........... 154,693,542 41,292,392 27,246,047 5,037,627 | 184.89 | 44.30 69,785,604 | 45.11 | 107.41 
EP ree 143,199,844 26,525,202 22,257,490 5,326,288 | 239.31 | 34.07 61,313,687 | 42.82 65.31 
New York Life, New York................ 2,211,431,850 | *628,878,885 179,590,580 41,659,192 | 231.97 | 36.57 | 1,156,771,538 | 52.27 | 149.86 
Northwestern Mutual, Milwaukee.......... 640,480,698 102,158,082 51,257,330 14,413,634 | 281.20 | 23.95 367,854,718 | 57.43 | 107.97 
Penn Mutual, Philadelphia................ 396,624,879 97,002,402 34,340,768 7,516,423 | 218.87’| 33.12 216,139,369 | 54.50 | 170.80 
Phoenix Mutual, Hartford...............+> 100,691,892 30,384,308 10,057,822 2,416,234 | 240.23 | 40.16 45,907,622 | 45.59 | 126.19 
Provident Life and Trust, Philadelphia.... . 152,335,780 38,668,713 19,867,145 4,220,715 | 212.45 | 38.42 63,817,652 | 41.88 61.56 
Provident Savings, New Yorkf...........-. 253,037,900 43,937,418 10,219,687 1,343,387 | 131.45 | 21.40 17,164,410 | 6.78 20.43 
State Mutual, Worcester, Mass............. 107,260,588 18,637,525 16,937,214 3,461,160 | 204.36 | 33.16 54,384,400 | 50.70 | 102.79 
Cg ee 146,746,150 35,820,918 14,114,799 2,482,389 | 175.87 | 34.02 60,712,982 | 41.36 71.96 
Union Central, Cincinnati. .........0.0005% 285,651,568 101,974,600 10,817,111 4,090,538 | 378.16 | 39.49 141,454,330 | 49.53 | 188.07 
Union Mutual, Portland, Me.............. 78,906,727 32,027,844 5,230,613 1,094,508 | 209.27 | 47.21 24,286,795 | 30.77 66.88 
United States, New York........0ccccssse. 66,139,042 44,044,787 6,297,990 1,905,441 | 302.54 | 76.11 —258,225 | Loss. | Loss. 

ee 112,637,391 62,728,034 14,170,950 | 2,265,849 | 159.89 | 68.25 17,860,053 | 15.85 35-99 
Aggregates (25 Companies)............ 9,445,405,566 | 2,698,487,780 | 1,098,674,627 | 248,034,483 | 225.76 | 40.20 | 4,070,885,969 | 43.10 89.99 








” # Including $301,585,900 transfers from life and endowment to term, extension being allowed from end of first policy year, and numerous claims are paid while policies are thus extended. 
¢ The bulk of this company’s terminations is by expiry, amounting in ten years to $144,116,503 
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companies generally, the exceptions being comparatively few, 
is well shown by the last column, indicating the percentage of 
growth during the decade, from which it is seen that eleven 
of them increased their amounts in force all the way from 
eighty-five to one hundred and eighty-eight per cent. 

While it is evidently necessary for the companies to exert 
every energy to keep policies in force, yet in the final analysis 
it comes down to the agent seeing to it that he only writes the 
business which will steadily renew. Lapsable business is ex- 
pensive to the company and unprofitable to the agent. 
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HOW CAN THE EQUITABLE LIFE BE “MUTUAL- 
IZED?” 
HE above question is one that is exciting much interest 
among insurance men, legal authorities, the policyhold- 
ers of the company and the general public. The Equitable 
is a stock company, having $100,000 of capital, divided into 
1000 shares of $100 each. James H. Hyde owned a ma- 
jority of the shares, and by virtue thereof controlled the com- 
pany. The proposition to mutualize the company originated 
with James W. Alexander, then its president, and efforts 
were made to induce Mr. Hyde to surrender his stock under 
some acceptable agreement. He refused to do so, and the 
scandals that have resulted from the controversy thus started 
are matters of public notoriety. Mr. Hyde finally consented 
to permit the policyholders to elect seven directors each year 
as vacancies occurred, until there should be twenty-eight 
policyholders’ directors to twenty-four selected by himself. 
The board of directors approved of this plan, and the Super- 
intendent of Insurance was asked to approve of the amended 
charter submitted to him as required by law, authorizing this 
plan. A minority stockholder secured from Judge Maddox, 
of the Supreme Court, an injunction restraining the Super- 
intendent from approving of the charter amendment, and an 
appeal has been taken from this action. Judge Maddox held, 
substantially, that stockholders had property rights in the 
company, and that they could not be deprived of these rights 
by the proposed charter amendment, which would give the 
policyholders control of the company. Later Mr. Hyde sold 
502 shares, or a majority, of the stock to Thomas F. Ryan, 
who immediately agreed to the proposition to give the policy- 
holders the choice of twenty-eight of the fifty-two directors, 
and named ex-President Grover Cleveland, Judge Morgan J. 
O’Brien and George Westinghouse as trustees to select the 
directors. As vacancies occur, they are to be filled by the 
trustees until twenty-eight policyholders’ directors and 
twenty-four selected by the trustees shall have been chosen. 
This is a step that gives policyholders a voice, small though it 
be, in the selection of the directors of the company, and is 
practically the same plan that Judge Maddox declared to be 
contrary to law, the minority stockholders not having given 
their consent to such surrender of their property rights. 

The above is a statement in brief of the situation as regards 
the ownership of the company as it stands to-day, the ma- 
jority of the stock having passed from the hands of Mr. Hyde 
to those of Mr. Ryan. The elimination of the “one-man con- 
trol” of the company has been effected only to the extent that 
Mr. Ryan has given to trustees the voting power to elect a 
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majority of the board of directors, a proposition that Mr. 
Hyde had expressed a willingness to accept. It should be 
understood that the deed of trust confers upon the trustees no 
power or authority other than the selection of the directors 
as vacancies occur. They have no voice in the management 
of the company, appointment of committees, selection of offi- 
cers, in making investments, or anything else connected with 
its affairs. The “one-man control” is as actual to-day as it 
was a month or five years ago, except as to the selection of 
directors. On acquiring this control, Mr. Ryan promptly 
selected Paul Morton for the chairmanship of the board, with 
unlimited powers as to the management of the company. Mr. 
Morton at once demanded the resignations of the president 
and the four vice-presidents, and in a few days accepted those 
of President Alexander and Vice-President Hyde, the other 
resignations being held in abeyance for the present. 

Thomas F. Ryan has acquired a reputation in connection 
with street railway construction and combinations, and is 
prominent in many enterprises that require the use of tens of 
millions of dollars. He says he paid $2,500,000 for 502 
shares of the Equitable stock (and that he alone was the 
purchaser), the dividends upon which are limited by law to 
seven per cent. On this basis, he will receive $3514 per 
annum upon his investment. With his financial ability, Mr. 
Ryan could unquestionably make his $2,500,000 earn at least 
five per cent, or $125,000 a year. How does he propose to 
make up the difference between his stock dividends and the 
interest earning capacity of $2,500,000" He either expects 
to “make good” out of the Equitable or he must be regarded 
as one of the greatest philanthropists of the day. He has 
not been conspicuous heretofore in the philanthropic role, and 
why he should select the 600,000 policyholders of the Equita- 
ble to be his beneficiaries is unexplained. 

How are the policyholders to secure control of the society 
and eliminate the one-man domination of its affairs? The 
three trustees are, beyond question, honestly seeking to ob- 
tain the views of policyholders as to who shall be selected for 
directors of the company, but how are they to reach the 600,- 
000 persons interested, scattered, as they are, all over this 
country and throughout the world? That they will receive 
many letters is not doubted, but these will probably name a 
long and varied list of persons for the positions from which 
the trustees will ultimately make their selection, and perhaps 
Mr. Ryan may make some requests of his own when the 
policyholders’ numerous nominations come in for selection by 
the trustees. Thus the selection of directors, under the pres- 
ent arrangement, will rest with the three trustees chosen by 
Mr. Ryan. While no one will question the integrity and 
honesty of purpose of the three trustees, it must be admitted 
that no plan as yet made public for obtaining a policyholders’ 
board of directors has been evolved, while the steps toward 
the “mutualization” of the company are no further advanced 
than they were several months ago. 

If it is proposed in good faith to give the policyholders a 
voice in the selection of the board of directors, and to make 
the Equitable in fact a policyholders’ company, it would seem 
that a national organization of policyholders should be per- 
fected. State organizations might be formed in connection 
with the national or central body, and through these organi- 
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zations the policyholders could be reached, and their views 
obtained. The national organization should have access to 
the full lists of policyholders of the society, and the company 
be required to give it every facility for communicating with 
each individual insured by it. By some such organization the 
voice of policyholders regarding the selection of directors 
could be brought to the attention of the trustees, who would 
make their selection in accordance with the expressed wish 
of the majority of those reporting a choice. 

But giving the policyholders a majority of the directors is 
far from “mutualizing” the company. The one-man control 
still exists, and while arrangements may be made that are sat- 
isfactory to-day, the majority stock interest is liable to assert 
itself in the future and again become dominant. Moreover, 
what were the motives which prompted Mr. Ryan to buy the 
stock control? How can he afford to carry the large fortune 
invested in Equitable stock bringing practically no interest 
return? This is the peril that threatens the company, and is 
what James W. Alexander, as president, foresaw and made 
war against. That peril was too strong for him, and in the 
contest that ensued he himself has been overcome. The 
scandals that have had their origin in this one-man power in 
the Equitable demand that a remedy be found that shall pre- 
vent a recurrence of them in one, five, or a hundred years, 
and this can only be done by retiring the stock in some man- 
ner that shall be fair and just to its owners, and placing the 
company in fact upon a purely mutual basis. Mr. Ryan, who 
has assumed, in this connection, the role of a self-sacrificing 
philanthropist, would, no doubt, sell his controlling interest 
to the company at a reasonable price, and the minority share- 
holders might be induced to do the same, provided the legis- 
lature will authorize the company to use a portion of its 
surplus for the purpose of purchasing and retiring the stock. 

Possibly Mr. Ryan may give unequivocal evidence of his 
desire to do a great philanthropic deed by himself contribut- 
ing, free of consideration, his stock to the society, on the con- 
dition that the surplus of the society be used to purchase the 
entire holdings of the minor stockholders, say on the basis of 
a seven per cent a year valuation. By doing such a generous 
deed, Mr. Ryan would prove unquestionably his intention to 
confer unselfish favors on the policyholders of the society. 
Several Insurance Commissioners and other authorities have 
estimated the value of the entire capital stock of the Equitable 
Society at about $250,000 to $300,000, basing same as being 
the capital value of a positively guaranteed dividend of 
$7000 per year. If this estimate be fairly correct, the society 
would not be technically justified in paying more than that 
amount in order to retire its entire capital. If the consent 
of the legislature could be obtained, however, it would doubt- 
less prove to the practical advantage of the Equitable Society 
and its policyholders to purchase Mr. Ryan’s controlling in- 
terest at the price that he paid for it, and that of the minority 
interest at a reasonable price, to be agreed upon. 

If Mr. Ryan is not willing to actually mutualize the com- 
pany by retiring the capital stock, the question is suggested, 
what selfish motives do his retention of the controlling in- 
terests signify? True, he did the society considerable service 
by relieving the situation in his purchase of the controlling 
interest from Mr. Hyde, but the policyholders would like to 
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know what were Mr. Ryan’s real intentions in making the 
purchase and retaining stock control in the future. Mr. Hyde 
was compelled to retire from his salaried position in the Equi- 
table, and public sentiment forced him to sell his controlling 
interest, because he did not seem to be satisfied in drawing 
merely seven per cent a year on his capital holdings and in 
receiving, in addition, the large salary voted to him as vice- 
president of the society. Mr. Ryan’s railroad and other in- 
terests are so important that he could not probably accept the 
presidency, or any other important salaried office in the ser- 
vice of the Equitable, and thus receive some reasonable com- 
pensation equivalent to the interest that he is losing on the 
money he has invested in the Equitable stock. He is too hon- 
orable a man to make profit for himself at the expense of the 
company; moreover, the insurance laws of the State, the 
views of the State Superintendents of Insurance, all moral 
laws governing business transactions, and the general senti- 
ment of the public, do not tolerate the use of the power of the 
assets possessed by the Equitable for the purpose of making a 
private profit by any individual nor to assist private enter- 
prises. Having made a connection as the controlling stock- 
holder of the Equitable, solely, as announced by himself, in 
the interest of the policyholders of the company, Mr. Ryan 
has the opportunity to accomplish an even grander philan- 
thropic act by taking steps to retire the capital stock forthwith 
and thus actually mutualize the society. 

If Mr. Ryan intends to continue as the controlling spirit of 
the Equitable, he should take the policyholders into his con- 
fidence and tell them frankly what his intentions and future 
dealings with the company will be. 

Regarding mutualization, Superintendent Hendricks in his 
report says: 

No superficial measures will correct the existing evils in this soci- 
ety. A cancer cannot be cured by treating the symptoms. Com- 
plete mutualization, with the elimination of the stock, to be paid for 
at a price only commensurate with its dividends is, in my opinion, 
the only sure measure of relief. 

Nor can a cancer be cured by simply diagnosing and locat- 
ing it. Radical treatment is necessary, even at the peril of the 
patient’s life. 

We agree with the Superintendent of Insurance that com- 
plete mutualization, with the elimination of the stock, however, 
at about the price paid for it, would put the Equitable in 
shape to command public confidence and enable its agents to 
get new business. 





SPECTATOR SURVEYS. 
IN AND ABOUT NEW YORK. 


The end of a half-year has brought joy to many agencies whose 
interests are wholly concentrated in the business of the Metropolitan 
district. The especial reason for this joy is the excellent record 
they have made in escaping losses. We have heard of companies 
whose losses for the six months have been less than ten per cent, 
and several others with a record of less than twenty per cent. Last 
year the average exceeded sixty, and the concluding half was all that 
saved the whole year from disaster. It is not surprising that there 
is such a hard struggle to maintain equality with last year’s receipts. 
Few offices are successful in the effort. 

The latest broker’s trick is a device to evade the refusal of a com- 
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pany to cancel pro rata and write a yearly policy for the same party 
in a new location. The broker had the existing policy canceled 
and rewritten in the same location for a year, and when this was ac- 
complished he had the policy transferred and rate readjusted. He 
thus accomplished his object without violating any rule of the Ex- 
change. Our informant says the trick was not discovered until a 
month had elapsed after its consummation. 


The agents’ conference at the board rooms on the 28th ult. failed 
to bring out any definite results beyond a reiteration of the pledges 
of the companies to refrain from overhead writing and the appoint- 
ment of a committee of five on the part of the participating com- 
panies to meet a similar delegation from the National Association of 
Agents to consider any grievances the latter may present. Nothing 
was said about the grievances of the companies. The evident in- 
tention of the agents was to arraign an aggressive brokerage firm 
who are accused of using the policies of companies to carry lines in 
the London Lloyds. No names were mentioned, but practices were 
boldly condemned. 

There was a meeting called of the Exchange committee appointed 
to co-operate with the finance committee of the local board in 
overhauling the work of the board with a view of introducing pos- 
sible economies. 

A Boston special agent was in this city a few days ago and told the 
secretary of a city company that it was a common report in the Hub 
city that the president or manager of the New York Exchange was 
searching for an expert sprinkler inspector to take charge of the 
new graded sprinkler schedule lately adopted. The result was that 
several Bostonians were on the qui vive in hopes of getting a fat 
job. Inquiries in this city fail to confirm the Boston report, and 
the connection has certainly not yet been made, though one of the 
committee who constructed the new schedule says somebody must 
hustle if the new system goes into effect on the first of August. 


The announcement made in the official circular a fortnight ago 
that thirty-two policies which were canceled for non-payment of 
premium were placed by non-certified brokers has caused quite a 
sensation among the regulars. They would like to know how many 
policies placed by such brokers and not canceled for non-payment 
paid commissions to the parties referred to. Is it supposable that 
if there are non-certified brokers who get credit from the companies 
upon unpaid premiums that the same individuals collect commissions 
from companies upon the paid premiums? There is a suspicion of 
carelessness in dealing with the irregulars which is very galling to 
the brokers who are certified. 

The secretary of an outside company was in the city on Monday 
looking over the field for an agency, and at the same time talking 
reinsurance of his excess lines upon home risks. 


The craze for automobile insurance has evidently not entirely sub- 
sided, as we learn from the appearance of an advertisement in sundry 
New England cities, soliciting lines under the most liberal forms of 
policies, covering self-ignition, collision, etc. The London Lloyds 
forms are now equaled by the home companies on the same terms 
as to rates and at Icast five per cent better as to commissions. 

We learn that an unusual number of expirations of five-year poli- 
cies upon suburban dwellings have occurred within the last sixty days. 
A majority of the policies were written at the former Suburban As- 
sociation rates, and offers are made of new insurance at fifty per cent 
less than the expiring policies. The commissions seem to have in- 
creased in the same ratio. 


The subscribers of the Individual Underwriters were favored last 
week with a contribution on the subject of how to avoid fire losses, 
with incidental information about the dangers of the Fourth of July 
practices. 

Col. A. K. Bolan of Brooklyn died last week at Castine, Me. 
The deceased was a director of the Phenix of Brooklyn. 


A petition in bankruptcy has been filed by Robert Van Iderstine 
against the Allied Underwriters at New York and Chicago Lloyds, 
operating through Boughan & Co., 19 Liberty street. The petition 
was filed for the following creditors: Jacob Steinbach, $1210, fire 
loss at Long Branch; Frederick W. Burnside, $4999, fire loss at Chi- 
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cago; Vehicle Equipment Company, $792, fire loss at Borough Park. 
The attorneys for the Allied Underwriters announce that they will 
oppose the attempt to put their association into involuntary bank- 
ruptcy, as the losses referred to are unadjusted; therefore they are 
advised by their attorney that “the petition will not be entertained by 
the court, as it is based upon the same grounds as the unsuccessful 
attempt made by the same party in July, 1904.” 


The Adjustment Company of New York, 17 Battery place, has 
applied to the Supreme Court for a voluntary dissolution of the com- 
pany. 

In the case of Eppens, Smith & Wiemann Company vs. the Hart- 
ford Fire, Justice Dowling, sitting in the Supreme Court, has 
awarded the plaintiff judgment for $5000 with interest and costs, to- 
gether with an extra allowance of five per cent. This was one of the 
cases growing out of the Tarrant explosion. 


Life and Casualty Notes. 


The West Side Y. M. C. A. is to have a “School of Insurance,” with 
lectures and class work at least two evenings every week during the 
coming season. To direct the work the services of M. M. Dawson, 
F. I. A., the consulting actuary, has been secured. In addition to Mr. 
Dawson’s lectures the purpose is to present one or more lectures 
during the year from each of several men, prominent in his own 
branch of insurance, upon a subject in which he is an expert. The 
course will cover life, fire, personal disability, liability, surety and 
credit insurance. There will also be two courses in actuarial science 
under competent instructors. 


—_—— 


BOSTON AND VICINITY. 

The business associates and friends of Clarence H. Hayes, the well- 
known Boston insurance man, of the firm of L. Burge, Hayes & Co., 
were greatly shocked to learn of his sudden death on Friday last. The 
medical examiner reports that he died from bullet wounds inflicted 
with suicidal intent. Mr. Hayes was found dead in the bath-tub of his 
suite in the Eastgate, 440 Newbury street, Friday morning. Mr. 
Hayes has been prominently identified in the fire insurance business in 
Boston for many years, the office of his firm being at 70 Kilby street. 
The Boston Board of Fire Underwriters held a memorial meeting on 
Saturday. Appropriate resolutions were adopted, and a committee of 
three was appointed to attend the funeral. The committee consists of 
E. D. Blake, Frank Gair Macomber and Gustavus C. Holt. 


The Library Bureau loss, occasioned by the fire of June 9, has been 
adjusted. The details of the settlement are as follows: On buildings, 
$2684; on stock and fixtures, $11,649. The sound value of the stock 
and fixtures was $175,584, and the insurance involved amounted to 
$185,000. 

The insurance on the new building and department store of the 
Henry Siegel Company will amount to $5,000,000 in round numbers. 
Of this, $2,000,000 will be on the building, and will be placed by the 
firm of Guild & Eastman. The contents will be insured for $3,000,000, 
placed through John C. Paige & Co. Every known precaution for the 
prevention of fire will be used, and the risk is already considered the 
finest of its kind in New England. 

Henry E. Hess of the New York Fire Insurance Exchange was the 
guest recently of the Underwriters Bureau of New England, at the 
annual outing, which was held this year at Milton, Mass. 

Another suburban incendiary fire occurred last week, this time at 
Melrose. Loss, $800. 

Life and Casualty Notes. 

Actuary S. H. Wolfe, who was so badly injured in an automobile 
accident, is steadily improving, but is likely to be kept at the Lynn 
Hospital for some little time. 

It has been said that the next session of the Massachusetts Legis- 
lature will be asked to repeal the act of 1900 which gives the com- 
panies of this State the privilege of issuing deferred dividend policies. 
The advocates of annual dividends have been discussing the matter 
very freely in the newspapers. 

Boston is the headquarters of the Supreme Council of the Royal 
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Arcanum. It is therefore the storm-center in the huge discord which 
is being made in that institution. The Supreme Council, through its 
officers and with the consent of the Insurance Department, have with- 
drawn $153,000 from the emergency fund in the hands of the State 
Treasurer of Massachusetts. Members of the order hereabouts seem 
very confident that a special session of the Supreme Council will soon 
be called, at which the new rates will be revoked. If this should be 
done it won’t be long before the entire emergency fund will be required 
to meet the rapidly growing death losses. Perhaps the most amusing 
charge yet brought against the Supreme Council was that made last 
night, in sober earnest, by a member of a local council, stating that 
the head officials are in the pay of the Equitable. 

Vice-President Lunger of the Travelers paid a brief visit to Boston 


recently. He said he was greatly pleased at the volume of business 
the company is getting, and that it is coming in quite fast enough. 





NOTES FROM PHILADELPHIA. 

Vice-President T. H. Conderman, of the Fire Association of this 
city, sails on Saturday, on the “Princess Irene,” for Europe. He will 
spend the summer abroad. 

At the request of Sheldon Potter, Director of the Department of 
Public Safety, Chief Assistant Fire Marshal William F. Wilkins and 
Assistant Fire Marshals William Littley and Charles Sheldrake last 
week handed in their resignations from those positions. It is under- 
stood no successors will be named to the last two gentlemen. 


Dating from the 15th, W. D. Kellogg becomes special agent of the 
Union of Philadelphia for Eastern Pennsylvania, New Jersey and 
Delaware. He formerly represented the Thuringia in the same 
capacity. 

Circular No. 636 of the Philadelphia Fire Underwriters Association, 
issued last week, gives a new form of automatic sprinkler clause, which 
the executive committee, on recommendation of the secretary, may 
grant permission to use in lieu of the clause heretofore used. The 
change is in the addition to the old clause of the following: 

Pr«viding, however, that should it become necessary to cut off the 
same, in whole or in part, it may be done under the following war- 
ranty: “Warranted by the assured under this policy that should it 
become necessary to shut off the water from the sprinkler system, or 
from any part of it, a permit will be first obtained from the secretary 
of the Philadelphia Fire Underwriters Association, and such additional 
rate, if any, will be paid as may be required by the terms of said 
permit. Failure to obtain such permit shall render this policy void.” 


Circular No. 637 provides similar clauses for use on policies covering 
risks where an approved automatic fire alarm system is installed. 


Brokers have always claimed that it would be unfair to make it 
compulsory to attach a sprinkler clause of the kind so long in use, 
to policies covering property in buildings over which the owners of 
the property insured had no jurisdiction or control, and circular No. 
638 provides a clause to cover such cases. Its title is, “Alternative 
sprinkler clause on policies covering stock consigned to or in care of 
another,” and the clause reads: 

It is understood that the premises herein described are equipped 
with automatic sprinklers, and in consideration thereof this policy is 
issued at a reduced rate. 

The only new name in the directorate elected at the meeting of the 
stockholders of the William Cramp & Sons Ship and Engine Company 
last week was that of Charles E. Mather, the prominent insurance 
agent and broker of this city. 


Citizens in general, and the insurance fraternity in particular, were 
greatly surprised on Saturday when it was announced that Insurance 
Commissioner Israel W. Durham of this State had resigned his posi- 
tion. In answering Mr. Durham’s letter Governor Pennypacker says: 

Dissatisfied with your absence from the Capitol, overlooked up to 
this time because of my hope for the restoration of your health, I 
accept your resignation as Insurance Commissioner, this day tendered 
to me. In so doing it is only just to you to say that no complaint has 
ever been made to me concerning the conduct of affairs in your de- 
partment, and many letters have been written to me by persons having 
the best opportunity for knowledge, expressing approval. 

Then follows a letter, written by E. C. Irvin, president of the Fire 
Association, which speaks in the highest terms of the administration of 
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the Insurance Department under Mr. Durham. David Martin, the 
former Republican leader in this city, has been appointed to succeed 
Mr. Durham. 

The following names have been added to the list of companies and 
first and second agents who have signed the Philadelphia agreement 
of April, 1897: Trotter Bros., for the Calumet of Chicago, and Robert 
M. Coyle, for the City of New York. 

While premiums for the first six months of the year in this city 
were not abundant, neither were the losses, and underwriters are cor- 
respondingly happy. 

E. M. Story, of Samuel Story & Son, second agents of the Royal, 
accompanied by his wife, expects to sail on the 19th for a short vaca- 
tion in Europe. 

Life and Casualty Notes. 

Vice-President William L. Du Bois was unanimously elected last 
week by the board of directors of the Philadelphia Trust, Safe Deposit, 
and Insurance Company to fill the vacancy caused by the death of the 
late president, J. L. Erringer. 

The Security Trust and Life of this city has notified policyholders 
of the reduction in the rate of interest from six per cent to five per 
cent, to be charged on an indebtedness to the company. 


Charles W. McCue, the representative of the Royal Union Mutual 
Life in this city, accompanied by his wife, sailed yesterday on the 
Oceanic for a European tour to occupy practically all the summer 
months. 

The Philadelphia agents of the Provident Life and Trust have been 
looking forward with much pleasure to the annual outing of their 
association, which, as announced in THe Spectator of a couple of 
weeks ago, begins this afternoon. Two special cars have been en- 
gaged to convey the party to Atlantic City, and they will be attached 
to the 4 o’clock train. 

The representatives of the Life Association of America in this city, 
Perry & Clowney, with offices in the North American Building, have 
resigned. 

Receiver J. Hampton Moore of the City Trust, Safe Deposit and 
Surety Company was bonded in the sum of $2,500,000 last week. The 
Commonwealth Title Insurance and Trust Company of this city and 
the Fidelity and Deposit Company of Maryland were accepted for 
$2,000,000, and the United States Fidelity and Guaranty Company of 
Baltimore for the remaining $500,000. He expects depositors to be 
paid in full, and has advised them not to sell their claims against the 
institution. Barnes & Lofland, auctioneers, offered 159 shares of stock 
of the company for sale last week, the limit on a few of them being as 
low as $50 per share, but a purchaser was not secured. The last 
suotation before the company failed was $77.50. 


COMMUNICATION. 


Mutual vs. Stock Life Insurance Companies. 
[To THE EDITOR OF THE SPECTATOR.] 


I have carefully read the article you published a few weeks ago on the 
subject of Stock vs. Mutual Life Insurance Companies, and am obliged 
to say that I am very much disappointed in its general tone. 

You may not know that there is at this time a perfectly insane and 
frantic effort being made on the part of agents of mutual companies to 
prejudice the minds of people against so-called stock life insurance com- 
panies. This, of course, is not participated in by honest or reputable 
men, but nevertheless, the managers of many such companies wink at the 
acts of their unprincipled agents, especially if they are able to profit 
by it. 

In the article you wrote, you spoke very properly of the commendable 
position occupied by the stock companies of this country, but you did not 
include within the scope of your article the idea which would solely have 
made it of value in the field, that is to say, the matter setting forth the 
fact plainly that all of the so-called alleged frauds and abuses which 
have been paraded before the public by sensational newspapers in the case 
of the Equitable Life, and by inference considered possible in all stock 
companies, could also be conducted with quite as much freedom in s0- 
called mutual companies. This point could be established by stating the 
fact that the officers of mutual companies can perpetuate themselves in 
power indefinitely by securing proxies, and that their position is even 
more secure than the officers of so-called stock companies, who are re- 
tained in office by exercise of the voting privilege resting in the shares 
of stock, and who are elected to office by the board of directors. 

The directors of a mutual company could have no such financial interest 
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at stake, nor are the officers of those companies interested therein, ex- 
cepting to the extent of retaining themselves in office for the purpose of 
obtaining salaries. These facts, of course, you well know and so do I, 
and in fact all experienced agents of both mutual and stock companies, 
but you must recollect that the general public does not know them and 
should be informed. Those of us who represent so-called stock com- 
panies of course are meeting these objections daily in the field, but our 
work in this respect is necessarily limited and of course bears the aspect 
of personal interest. 

I trust that you will not shrink from your plain duty in this respect 
so as to make it plain to the life agents in the whole country that you 
propose to give strict justice to all parties in this controversy. We look 
to THE SPECTATOR as being an independent and fearless leader in insur- 
ance matters, and it is in such crucial times as these that a life insur- 
ance paper can best establish its reason for existence by stripping off all 
the husks and coverings which closely envelop the true kernel of the 
subject, and lay bare to the naked eye the actual facts in the case. I 
shall await your reply with great interest, and hope to be favored with 
the desired article along the above lines. Yours truly, 

E. R. HATCH, Manager. 

Portland, Ore., June 23, 1905. 


The points raised by Mr. Hatch have been emphatically covered in 
recent editorial articles in these columns.—Editor THE SPECTATOR. 











CASUALTY INSURANCE. 


Railway Rates to the Accident Underwriters Convention. 

Edson S. Lott, president of the International Association of Accident 
Underwriters, has received the following letter from the Grand Trunk 
Railway System: 

The Trunk Line Association has granted a rate of one and one-third 
fare, covering the trip from the starting point to the Royal Muskoka 
Hotel and return, for those attending the meeting of the International 
Association of Accident Underwriters, to be held at the Royal Muskoka 
Hotel on July 18, 19, 20 and 21. The start can be made from any point, 
but the return trip must be over the same lines. At the time the ticket 
is purchased the purchaser must pay one full fare and must state to the 
ticket agent that he is to attend the meeting of the International Asso- 
ciation of Accident Underwriters, whereupon the ticket agent will give 
him a certificate stating that he is entitled to a return ticket (over the 
same route) upon the payment of one-third of one full fare. There will 
be a railroad representative at the Royal Muskoka Hotel to provide the 
return tickets to those entitled to them. The ticket for the return trip 
can only be purchased at the reduced rate (one third of the regular fare) 
upon presentation to the railroad representative at the Royal Muskoka 
Hotel of a certificate signed by the ticket agent where the start is made, 
showing that the person asking for the reduced return rate is entitled to the 
same by reason of having purchased a ticket (at the regular fare) from 
his starting point to the Royal Muskoka Hotel. If any one fails to 
secure this certificate when he purchases the ticket at his starting point, 
then he will not be entitled to the reduced rate on the return trip. To 
be entitled to the reduced rate on the return trip one must return over 
the same route that he came. 

New York, June 24, 1905. 








Sprinkler Leakage Suit. 

In the case of Finch, Young & McConville of St. Paul, against the 
Maryland Casualty, to recover $25,000 on a sprinkler leakage policy, the 
jury rendered a verdict for $26,225, the face of the policy and interest. 
The policy did not cover loss resulting from a ‘“‘cyclone,” and the ques- 
tion to be determined was whether the storm which struck St. Paul last 
August was a “cyclone” or just a “straight blow.’’ Judge Page Morris 
of the United States Circuit Court at St. Paul thus defines a cyclone: 

A cyclone is a violent and destructive storm of a greater or less ex- 
tent. Sometimes its path is a narrow strip and sometimes a wide strip 
of territory. It is characterized by high winds rotating around a low- 
pressure center, which center moves at great velocity. It is generally 
accompanied by thunder and lightning. 

A cyclone is what is sometimes called a twister. I don’t think that one 
in every four hundred men you could pick up have the dictionary meaning 
of a cyclone. Most people think that a cyclone is a violent wind, ter- 
ribly destructive in its course and carrying everything in its course. 

The fact that trees are blown down in different directions does not 
prove that a windstorm has a rotary motion, which is the characteristic 
of acyclone. Trees usually fall along the lines of least resistance. 





Connecticut Accident and Liability Reserve Bill. 

The Connecticut legislative committee on insurance has reported a 
Substitute bill for the one already reported concerning reserves of acci- 
dent and liability companies. It repeals altogether Chapter 168 of the 
Public Acts of 1908. It is said hat the new Dill is based on the ex- 
perience of the Travelers and Actna companies. The bill provides that 
accident companies shall maintain a reserve equal to the unearned gross 
premiums on the risks carried. Liability companies shall maintain a 
reserve computed as follows: Companies in business for five years or 
more shall report separately by July 1 of each year the number of poli- 
cies issued; premiums received and earned; injuries reported; amount 
paid on all losses and reserved for suits, etc.; suits settled; amounts paid 
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for settlements. Reserves to be computed by multiplying the number of 
actions pending by the average cost of settling such suits according to 
the company’s experience; also average cost of injuries to be multiplied 
by the number of injuries reported, all such in both cases to be computed 
for the eighteen months prior to the time of filing statement. From the 
sum of these products the amount of all payments made on such accounts 
in the eighteen months to be deducted, and the remainder is to be 
charged as the company’s liability on outstanding losses. The Insur- 
ance Commissioner may further require such additional reserve on lia- 
bility business as will make the total loss reserve for the next four 
years sufficient to cover the same average loss ratio shown by its experi- 
ence. Companies which have not had five years’ liability experience 
shall base their reserves upon the averages of all other companies in the 
business, such averages to be furnished by the Insurance Commissioner. 





April Embezzlements. 

Press notices and despatches as collated by the fidelity department of 
the Fidelity and Casualty Company of New York, for the month of April, 
1905, indicate defalcations as follows: Banks, $1,769,350; building and 
loan and other associations, $47,380; benevolent societies and institutions, 
$19,914.91; court trusts, $78,200; Federal and State, $42,750.16; firms and 
corporations, $53,290.24; insurance companies, $725; municipal, $174,898.71; 
transportation companies, $40,161.10; miscellaneous, $106,376.27; total, 
$2,333,046.39. 





Minor Casualty Notes. 

—The American Fidelity has entered Ohio and the Illinois Surety has 
entered Minnesota and Wisconsin. 

—The United States Casualty has begun writing burglary insurance in 
the West, upon a form of its own. 

—The next meeting of the Detroit Conference will bé held at Niagara 
Falls during the last week in August. 

—The Accident and Guarantee Company of Canada has entered the In- 
ternational Association of Accident Underwriters. 

—The Commercial Travelers Mutual Accident Association of Indiana 
has changed its name to the Indiana Travelers Association. 

—It is said that the Peoples Surety of Brooklyn, N. Y., will begin 
writing plate glass and burglary lines within two weeks. 

—T. D. Hemleck has been appointed Philadelphia resident agent of the 
Credit Insurance Adjustment Company, with offices in the Drexel build- 
ing. 

—The Empire State Surety and the Canadian Railway Accident Insur- 
ance Company have joined the International Association of Accident 
Underwriters. 

—The Protective Life Association of Rochester, N. Y., which does an 
accident business, has applied for admission to the International Asso- 
ciation of Accident Underwriters. 

—L. Boyd Fradenburgh, of the Travelers at Philadelphia, has been ap- 
pointed adjuster under Eyler & Henry, liability department managers of 
the AStna Life at Pittsburg, succeeding R. E. Traver, now special agent. 

—The Travelers will pay, as a result of the Mentor (Ohio) railroad 
wreck, $48,000 to Thomas P. Morgan and $48,000 to Charles H. Wellman. 
These policies were for $40,000, face value, and were increased $8000 by 
the accumulation feature of the contract. 

—Godfrey & Hennessey of Detroit were recently appointed Michigan 
State agents for the New Amsterdam Casualty, and not for the Mary- 
land Casualty, as has been erroneously reported. B. B. Haskins is State 
agent for the Maryland Casualty at Detroit, where he is doing good 
work, and no change is contemplated. 

—The Fidelity and Casualty is having success with its special policy 
designed to meet the needs of school teachers. It is a $3000 policy, paying 
$1400 in case of death by ordinary accidents and $7 weekly indemnity. 
For sickness it pays $7 a week and pays $700 for blindness or paralysis. 
It also pays $700 for death from sunstroke, freezing, suffocation by gas 
or hydrophobia. The premium is $15. 

—The suit instituted by the Attorney-General of Indiana for the ap- 
pointment of a receiver for the Wabash Mutual Benefit Association, with 
headquarters at Indianapolis, has been dismissed under a compromise. 
It is said to be the intention of the management to reorganize the con- 
cern as a stock company, with $250,000 capital stock. It will probably 
be known as the Indiana Casualty and Surety Company. 

—The Fidelity and Casualty is maintaining a statistical bureau in con- 
junction with the London Guarantee and Accident, the United States 
Casualty and the Maryland Casualty, and in view of this fact is desirous 
of having its agents work together with the agents of the other two com- 
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panies for equitable rates and practices. In this connection the Fidelity 
and Casualty states in its Bulletin: ‘We do not think it friendly to make 
rates on the business of these friends below the figures of our manual. 
It is bad enough to have to compete as to rates with the companies not 
concerned in the statistical work mentioned. It is, of course, true that 
an agent may not know who carries a given risk, but it should be per- 
fectly easy for him to find out. We are altogether disposed to ask our 
agents to get together with the agents of our friends named in order to 
bold up one another’s hands for fair methods. Local work of this kind 
should yield excellent results.” 








SURETY MATTERS. 


—The Metropolitan Surety Company of New York has been licensed in 
Nebraska and George Dodson appointed State manager. 


—The Minnesota Bankers Association is struggling with the proposi- 
tion to have a fidelity and surety company for its members. 

—The United States Fidelity and Guaranty has executed a guardian 
bond of $200,000 on the estate of Catherine Lightfoot Carrington, of 
Houston, Tex. Edward R. Lewis, manager of the Texas department, 
took the application. 


—The Booth Packing Company of Alaska wishes to renew its fidelity 
bond which was written by the United States Fidelity and Guaranty at 
a 20-cent annual rate for three years at a premium of $2850. The com- 
pany canceled the line, which amounts to $600,000, after carrying it for 
thirteen months and sustaining losses of $18,300. 

—It is rumored that The Fred L. Gray Company of Minneapolis has 
contracted with the new United Surety Company of Baltimore, to handle 
the business in Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, 
North and South Dakota, Iowa and Nebraska. In event of this arrange- 
ment being completed, headquarters will be established in Chicago. 








NEWS OF THE WEEK. 
THE MIDDLE STATES. 


Sed 


Middle States Life and Fire Insurance Notes. 
—The City of New York has been admitted to New Jersey. 
—James A. Gibson, an insurance agent of Buffalo, New York, died last week. 


—The special ordinance at Saratoga, New York, prohibiting the sale and dis- 
charge of fireworks on the Fourth of July, was rigidly enforced. 


—Israel W. Durham, Insurance Commissioner of Pennsylvania, has resigned, 
and Governor Pennypacker has appointed David Martin of Philadelphia to suc- 
ceed him. Mr. Martin was former State Senator and Secretary of State. 


—The North British and Mercantile of London has added New Jersey (except 
Essex county) to the territory supervised by Howard De Mott, Eastern New 
York State special agent. Mr. De Mott will make his headquarters in New York 
city instead of at Albany. 

—The Pennsylvania State Association of Local Fire Insurance Agents has 
elected the following-named officers for the ensuing year: F. L. Hitchcock, 
president; W. C. Helmbold, C. M. Hathaway, C. K. Spangler, vice-presidents, 
and E, E. Rankin, Harrisburg, secretary and treasurer. 


—The American Assurance Company of Philadelphia on June 15 deposited 
with the Insurance Department at Harrisburg $100,000 in Pennsylvania munici- 
pal bonds for the protection of its policyholders. This deposit was made volun- 
tarily by the company, since neither the laws of the Commonwealth nor the 
rules and regulations of the Insurance Department require it. 


—The Life Underwriters Association of New York has appointed the fol- 
lowing delegates and alternates to the National Convention: delegates—Theo. T. 
Johnson, J. A. Goulden, H. N. Fell, W. C. Johnson, R. A. Cochrane, John W. 
Vrooman, George A. Brinkerhoff, James Yereance, Charles Wake, T. R. Fell, 
J. Carlton Ward, Albert G. Shepard, Basil H. Betts, S. S. Voshell, P. H. Far- 
ley; alternates—William Dutcher, M. E. Goulden, R. C. Enos, S. H. Milliard, 
D. G. C. Sinclair, D. L. Cardoza, F. W. Bliss, T. P. Wilsnock, L. A. Cerf, 
W. O. B. Clifford, S. H. Whitely, W. A. Nicolay, C. J. Edwards, C. J. Goulden, 
Moore Sanborn. 


—The twenty-second annual convention of the Penn Mutual Life Agency 
Association met in Cleveland on June 27, 28 and 29. The attendance of mana- 
gers, general agents, trustees and officers was unusually large, and the sessions 
interesting and instructive. Congressman J. A. Goulden, the company’s mana- 
ger in New York, presided and kept up the interest from start to finish in 
each meeting of the sessions held. The Hon. Tom Johnston, Mayor of Cleve- 
land, extended a cordial welcome and the freedom of the city to the visitors: 
President Goulden feelingly responded, Able papers were read by several 
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of the officers and an equal number of general agents. An instructive feature 
of the meeting was the “quiz box”; more than fifty questions were found 
in it and satisfactorily answered. This organization is one of the first life un- 
derwriters’ associations instituted and is unique in character. Each member 
pays his own expense and the association entertains the trustees and officers as 
its guests. A sail on Lake Erie and a drive through the city of Cleveland, the 
latter as the guests of Mayor Kendall and son, with a banquet on Thursday, 
constituted the pleasures of the convention. 





THE NEW ENGLAND FIELD. 





New England Life and Fire Insurance Notes. 
—The National Union Fire of Pittsburg has been admitted to New Hampshire. 


—H. W. Conklin, senior member of the firm of H. W. Conklin & Co., Hart- 
ford, Conn., died last week at the age of seventy. 


—G. E. Beardsley, special agent of the Home of New York for Connecticut and 
Rhode Island, will resign to become special agent of the Atna for Connecticut, 
Western Massachusetts and Vermont. 


—Thos. R. Weaver, who retired some years ago from active membership in 
the insurance firm of Ladd, Weaver & Wright at Springfield, Mass., died last 
week, following an operation in the Springfield Hospital. 


—George B. Chandler, treasurer of the New Hampshire Fire of Manchester, 
N. H., died at his home in that city last week, at the age of seventy-two. Mr. 
Chandler was president of the Amoskeag National Bank and treasurer of the 
Amoskeag and Peoples savings banks. 


—Clarence H. Hayes of the insurance agency and brokerage firm of L. Burge, 
Hayes & Co., Boston, Mass., died suddenly at his residence in that city last 
week. Mr. Hayes had long been a prominent figure in Boston underwriting 
circles, his firm now representing the Continental, Sun of London and 
Traders of Chicago. 


—On March 11 Jesse M. Wheelock, general agent for the Northwestern Mu- 
tual Life in Rhode Island and Southeastern Massachusetts, was compelled to 
resign his position, his action being made necessary through the advice of 
his physician. His resignation took effect on July 1, and C. C. Blanchard has 
been appointed Mr. Wheelock’s successor. Mr. Wheelock’s necessary action in 
resigning this agency is the cause of much regret to all associated with him 
and he also keenly regrets having to make the change. Mr. Blanchard and 
Mr. Wheelock arranged for a meeting of all the agency force in Providence on 
Saturday, July 1, and an attractive programme was arranged. The agency’s 
record for the six months of this year is the best in its history. At this 
meeting the agents presented their former leader with a beautiful cup, inscribed 
with their names. 





THE WEST. 





Western Life and Casualty Notes. 
—The Scandia Life of Chicago has been admitted to Minnesota. 


—E. H. Irwin is at the head of a new life company said to be under way 
in Iowa. 

—James R. Gray, owner of The Atlanta Journal, has taken out $250,000 of addi- 
tional life insurance. 

—The annual convention of the New York Life’s $100,000 Club was held at 
Charlevoix, Mich., on June 29 to July 1. 


—John M. Pattison, president of the Union Central Life, has been nominated 
for Governor of Ohio on the Democratic ticket. 

—The Northwestern Mutual Life announces the appointment of Ralph H. 
Hobart as assistant general agent in Chicago, with headquarters in the Stock 
Exchange building. 

—The Bankers Pioneer Association, a fraternal order of Davenport, Ia., has 
decided to abandon all social and fraternal features and has changed its name 
to the Pioneer Life Association. 


—The Redwine & Brewster Agency of the Hartford Life in Indiana reports 
June to have been the best month in amount of offered business which it has 
had since November, 1904. L. N. Yelton, having written the largest volume 
in June, is awarded the Agency Pin for July. The other leaders are: G. S. 
Brewster, J. B. Redwine, L. N. Yelton, Jas. McDonald, Thos, Sheehan, R. W. 
McConnell, Joseph Schinzing. 


—The American Mutual Life of Oklahoma has completed organization 
with $125,000 paid-up capital stock and the following officers: C. G, Jones, presi- 
dent; William Busby, vice-president; John’ C. Hughes, second vice-president; 
E. T, Hathaway, secretary; C. F. Colcord, treasurer; J. L. McIlree, superintend- 
ent of agents and general manager; H. S. Cunningham, attorney; E. D. Nims, 
J. D. Hegler, J. A. Stine, F. B. Zeigler, Dr. J. A. Ryan, and the officers, con- 
stitute the board of directors. The executive committee is composed of C. G. 
Jones, William Busby, John C Hughes, E. T. Hathaway and C. F. Colcord. 
A charter has been granted to the company and it will begin business imme- 
diately in two territories, 
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With the Western Fire Underwriters. 


—Louis Hasbrouck of Rothermel & Hasbrouck, Chicago, Ill., died suddenly 
some days ago. 


—Rates have been restored at Warren, IIl., by the Illinois State Board. They 
had been off since March. 


—The Humboldt of Allegheny has entered Illinois and appointed Eliel & Loeb 
of Chicago its general agents. 


—The Colonial of New York has appointed John Naghten & Co. of Chicago 
its general agents for Illinois. 


—The Indiana State Board has elected John Minor as secretary, subject tc 
approval of the governing committee. 


—The Allemannia of Pittsburg has re-entered Ohio and appointed J. H. Leid 
ing of Cincinnati its manager for Hamilton county. 


—The local board of Baraboo, Wis., has decided to permit members to meet 
any cut rates made by companies either in or out of the board. 


—Judge McKay of Des Moines, Ia., has declared the general anti-trust statute 
of the State to be unconstitutional, so far as it applies to insurance. 


—The Indiana Millers Mutual of Indianapolis has entered Missouri and ap- 
pointed J. W. Daugherty of St. Louis its general agent for the State. 


—The governing committee of the Western Union has ruled that agencies 
clearing the Connecticut Fire before July 1 can be paid graded commissions for 
June. 


—The Shawnee of Topeka, Kan., has appointed Chas. Boicourt, formerly 
Indiana special agent of the German of Indianapolis, its general agent for 
Indiana. 


—The American Mutual Merchants of Oklahoma City, Okla., has been organ- 
ized. The officers are: C. G. Jones, president; C. F. Colcord, secretary and 
treasurer. 

—Adolph Loeb & Sons of Chicago have appointed Walter G. Wallace their 
special agent for Ohio and Michigan, and Robert C. Hosmer for Indiana and 
Eastern Illinois. 


—The Merchants and Planters Fire of Muskogee, I. T., is reported to have 
commenced business with a capital of $200,000. The officers are: H. M. Ramsay, 
president, and J. S. Baker, secretary. 


—A. M. Warren, special agent of the Phcenix of London for Minnesota and 
Wisconsin, has resigned to establish a Pacific Coast department at Los Angeles, 
Cal., for the Northwestern Fire and Marine of Minneapolis. 


—It is reported that the general agencies of Adams & Doyle and L. B. Leigh 
& Co., of Little Rock, Ark., have organized local stock companies, one for 
each agency, and propose to transact a general business throughout the State. 


—L. A. Warfield, State agent of the New York Underwriters Agency for 
Missouri and Kansas, has formed a partnership to conduct a local managership 
firm with F. H. Kreismann at St. Louis. Kansas has been added to the ter- 
ritory of E. D. Marr, the company’s State agent for Nebraska. 


—In order to determine what disposition shall be made of its surplus, the 
Cincinnati Equitable of Cincinnati, Ohio, is to be made party to a suit brought 
by the Gaff estate. It is asserted that during the past twenty years the com- 
pany has made profits to the extent of $385,000, and a distribution of at least 
$250,000 of this amount is suggested. 





THE SOUTH. 





Southern Life and Fire Notes, 


—It is expected that the Columbia Life will enter Kentucky within a few 
weeks, 


—The Columbia of Jersey City has entered Maryland and appointed John W. 
Hall its attorney and general agent. 


—The recently organized Home Fire Insurance Corporation of Hampton, Va., 
expects to commence business early in July with a paid-up capital of $20,000. 


—The Kentucky Court of Appeals has confirmed the decision of the lower 
court that the expirations of a fire insurance agency are the property of the 
agent and may be sold by order of the court in winding up a partnership. 


—William B. Allen, manager for the Prudential in Eastern North Carolina, 
and C. Devega Cohen, manager in Eastern and Northern Virginia, have per- 
fected arrangements to consolidate their territory with headquarters at Norfolk, 
Va., the consolidation taking effect on July 1. 


—The local agents at Fort Worth, Tex., have organized under the name of the 
Fort Worth Chapter of Fire Insurance Agents, affiliating with the State associa- 
tion. The officers elected are: J. B. Littlejohn, president; S. M. Furman, vice- 
President; James D. Collett, secretary, and Charles Storts, treasurer. 


—In his annual report Commissioner of Insurance Henry R. Prewitt of Ken- 
tucky urges that legislative action be taken to prevent any insurance company 
doing business in Kentucky which pays an executive officer over $50,000 a year 
salary, The Commissioner adds that he is not sure but this figure is exorbitant. 





THE SPECTATOR 





MISCELLANEOUS. 


The Royal Arcanum’s Increased Rates. 

An 8-page leaflet bearing the above title has been issued by The 
Spectator Company, dealing with the conditions prevailing in the 
Royal Arcanum, and showing how increased rates have become 
necessary through increasing age and mortality, with a critical re- 
view of the order’s mortality tabulation. It also gives the “trunk 
line” rates, and describes the alternative rates offered to members, 
present and prospective. The dissatisfaction with which the new 
rates have been received by members in various parts of the country, 
portending the demoralization of the order, is also indicated. Or- 
ders for copies should be addressed to The Spectator Company, 135 
William street, New York, the prices being $20 per 1000 copies; 
$12 per 500; $3 per 100; $2 per 50; sample copies, 10 cents. 








Equitable Life Matters. 
A MEETING of the board of directors of the Equitable Life Assurance 
Society was held on Thursday of last week. The following-named 
members were present: H. E. Deeming, Thomas D. Jordan, Valentine 
P. Snyder, A. W. Krech, William Alexander, James H. Hyde, Gage E. 
Tarbell, C. B. Alexander, Bradish Johnson, Henry R. Winthrop, George 
T. Wilson, William H. McIntyre, Samuel M. Inman and Paul Morton. 

The resignations of James J. Hill, Alfred G. Vanderbilt and George 
H. Squire were received and accepted. This makes twenty-one mem- 
bers of the old board whose resignations have been tendered, few of 
which have been accepted. 

The trustees of the Thomas J. Ryan stock, Grover Cleveland, Morgan 
J. O’Brien and George Westinghouse, recommended the election as 
directors of the following-named gentlemen, and they were unanimously 
elected: 

Eben B. Thomas, president of the Lehigh Valley Railroad. 

Commodore Frederick G. Bourne, president of the Singer Manufac- 
turing Company. 

Ferdinand W. Roebling of Trenton, a member of the construction 
firm of John A. Roebling’s Sons Company. 

William Whiteman of Boston, chairman of the New England Pro- 
tective Committee of Equitable Policyholders. 

E. W. Bloomingdale of the dry goods firm of that name. 

J. G. Schmidlapp, president of the Union Savings Bank and Trust 
Company of Cincinnati. 

E. W. Robertson, president of the National Loan and Exchange Bank 
of Columbia, S. C., and the candidate of the South Carolina Committee 
of Equitable Policyholders. 

J. J. Albright, banker, of Buffalo. 

Joseph Byran, capitalist, of Richmond, Va. 

The members of the board whose resignations have been tendered 
are: Cornelius N. Bliss, George H. Squire, Charles S. Smith, Brayton 
Ives, M. E. Ingalls, A. J. Cassatt, E. H. Harriman, Jacob H. Schiff, 
James J. Hill, T. Jefferson Coolidge, John Jacob Astor, Marvin Hughitt, 
Henry C. Frick, M. Hartley Dodge, John A. Stewart, Alfred G. Van- 
derbilt, August Belmont, D. O. Mills, Robert T. Lincoln, John Sloane, 
and Joseph T. Low. 

TRUSTEES’ ADDRESS TO POLICYHOLDERS. 
New York, June 28, 1906. 
To the Policyholders of the Equitable Life Assurance Society: 

Supplementary to the notice addressed by us to you on the 16th of the 
present month, inviting an expression of your preferences, and asking your aid, 
not only in the election of directors of the society, to be selected from you 
number at the annual meeting of the society in December, but also in our 
earlier recommendation to the board of directors of policyholders to fill 


vacancies existing in said board, we now inform you that we have this day 
recommended certain persons from your body to fill a portion of these vacancies. 


FILLING VACANCIES IN THE BOARD OF DIRECTORS. 


The reinforcement of the board without delay became imperative by reason 
of numerous resignations and the necessity of a working number of directors 
for the proper transaction of the society’s business. More of these vacancies 
ought to be filled in the near future. Of course, it has thus far been impossible 
for us to communicate more directly than through the press with even a 
majority of the 600,000 policyholders of the society, or to ascertain to the 
extent desired their preferences in the matter of filling these vacancies, but 
we hope that we shall daily be better informed of their wishes in the premises. 
Those who are so situated that they can thus co-operate with us quickly would, 
by doing so, render a service to the society and to all the interests involved. 
In any event, it shall be our effort to avail ourselves of all the knowledge 
and information within our reach to secure for directors from among policy- 
holders such persons as are imbued with conservative views of management, 
and who will regard as distinctly violative of duty the use of the funds of the 
society, directly or indirectly, in the promotion, underwriting or syndicating 
of new and uncertain enterprises, or the investment of such les in specula- 
tive stocks and securities. 


RESPONSIBILITY OF THE TRUSTEES RECOGNIZED. 


The published reports of those who have investigated the past management of 
the society and the astounding revelations they bring to light have impressed 
us with the grave responsibility resting upon us to prevent, so far as it is in 
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our power, a repetition of a scandalous and tragic chapter in the history of a 
great life insurance company. The lessons to be learned from the exposures 
made in these reports are that men who are more concerned in making money 
for themselves than in discharging a sacred trust should not have control of a 
life insurance company, and that in the investment of life insurance funds, 
safety rather than large profits should be the rule. 

The same obligations that rest on the trustees of savings banks rest on the 
directors of life insurance companies, because in more than one sense a life 
insurance company is a savings bank. he same conservative management, the 
same economy in expenditure, and the same care as to investments, are as 
necessary in the one case as in the other. The history of savings banks in the 
State of New York is most creditable, and we believe this is due, not alone to 
the able, honest and disinterested men who have managed them, but also to 
the laws which have limited the character of the securities in which they could 
invest. 

NO REASON TO DOUBT THE SOLVENCY OF THE COMPANY. 


We feel like saying to you that notwithstanding the afflictions of the Equitable 
Society, its resources, assets and surplus are too great, and reforms in its 
management are too promising to admit of doubt or misgiving on your part 
concerning the safety of your policy investments. 

During the short period that will probably elapse before all the existing vacan- 
cies in the board of directors will be filled, and the longer time that must 
elapse before the annual election of directors in December, when our voting 
power as trustees of a majority of the society’s stock can be exercised, we again 
bespeak your sensible and independent aid, uninfluenced by insidious and sus- 
picious influences; and in return, we pledge ourselves that, so far as it is given 
to us to see our way, the conduct of our trust shall be actuated solely by a de- 
sire to secure and conserve your interests, and promote the safety and success 
of the great life insurance organization of which you and your families are the 


promised beneficiaries.” 
GROVER CLEVELAND. 
ae oF O’BRIEN. 
GEORGE ESTINGHOUSE. 

Chairman Morton has announced that the ‘retainer’ of $20,000 a year 
heretofore paid to Senator Chauncey M. Depew has been discontinued, 
and that a ‘“‘retainer’’ of $5000 a year paid to ex-Senator David B. Hill 
has also been cut off. The pension of $1000 a month paid to George H. 
Squire, formerly connected with the company, has been discontinued from 
July 1. The resignation of Fourth Vice-President Wm. H. McIntyre has 
been accepted. 

Mrs. Henry B. Hyde has relinquished her pension of $25,000 per annum. 

James W. Alexander, late president of the Equitable, has turned into 
the treasury of the company over $60,000, which was his share of the 
profits derived from the various syndicates that sold securities to the 
Equitable. Superintendent Hendricks, in his report, says that all officers 
or directors of the company who received similar profits should be made 
to refund. James H. Hyde has given his check for over $60,000 to the 
treasurer of the company, to be held by him until the courts decide 
whether Mr. Hyde or the company is entitled to the money. Two other 
directors have refunded small amounts received by them as syndicate 
profits. ’ 

Attorney-General Mayer announces that he expects to begin legal pro- 
ceedings at an early day against others to compel them to refund money 
to which they were not entitled. District Attorney Jerome still talks of 
instituting criminal proceedings against some of the accused officers of 
the Equitable, but the promised indictments had not materialized at 
the time of our going to press. 





Royal Arcanum Draws on Emergency Fund. 
A PRESS dispatch from Boston, dated June 30, reads as follows: 


The executive committee of the supreme council, Royal Arcanum, yes- 
terday drew out $153,000 of the gilt-edged securities which constitute part 
of the emergency fund in the custody of State Treasurer Chapin. The 
money was drawn, members of the committee state, because mortuary 
funds were ‘“‘getting low.’’ 

Under present conditions, according to the supreme auditor, a return 
of this withdrawal is extremely unlikely. The securities were sold yes- 
terday to a New York banker by Supreme Treasurer E. A. Skinner. Who 
the banker was and how much he paid are not given out. 

The State treasurer still holds $1,701,000 of the Arcanum’s funds. 





MISCELLANEOUS ITEMS 





—The Pacific Mutual Life is issuing a new health and accident contract. 


—Secretary of State Hay carried $100,000 insurance in the Equitable. Pre- 
miums amounting to $57,000 had been paid upon it. 


—B. R. Mueske has resigned as actuary of the Franklin Life of Spring- 
field, Ill., to become actuary of the Missouri State Life of St. Louis. 


—Richard D. Harvey of Chicago, Western general agent of the New Hamp- 
shire Fire, has been appointed assistant United States manager of the Royal 
Exchange. 

—The Canadian Fire Underwriters Association has closed its twenty-second 
annual meeting and elected the following-named officers for the ensuing year: 
M. C. Hinshaw, president; J. B. Laidlaw and P. M. Wickham, vice-presidents. 


—Three policyholders in the New York Life were killed in the recent railroad 
wreck at Mentor, O. They were: Harry H. Wright, manufacturer, Chicago, IIl., 
insured March 28, 1903, for $15,000; Edward E. Naugle, merchant, Chicago, IIl., 
insured February 14, 1887, for $10,000; Charles H. Wellman, of the Wellman, 
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Seavers, Morgan Engineering Co., Cleveland, O., insured April 3, 1900, for $10,- 
000. 

—C. H. Coffin, assistant secretary, and E. E. Paschall, Canadian superinten.- 
dent of agencies of the German-American of New York, are appointing local 
representatives for the company in Nova Scotia, New Brunswick and Prince 
Edward Island. 

—On July 29 the receiver of the Manhattan Fire of New York will make a 
motion before the Supreme Court at Albany, that a referee be appointed to hear 
and determine all matters in controversy between Receiver Otto Kelsey and 
claimants to the funds in his hands. 

—A. A. Green, Jr., manager for the Manhattan Life in Texas, has been 
appointed general manager of all its Western agencies. Mr. Green has been 
eminently successful in his work for the Manhattan in Texas, and a still greater 
success is predicted for him in his enlarged and more important position. 

—E. E. Naugle of Chicago, who was killed in the railroad wreck at Mentor, 
Ohio, held $175,000 life insurance; H. H. Wright, also of Chicago, had $20,000 and 
$10,000 accident which will pay $20,000; James H. Gibson had $10,000 which will 
pay $20,000. He also had $12,000 life. 

—The prospectus of P. B. Armstrong’s proposed new company, “The Real 
Estate Owners Fire Insurance Company of New York,” announces that but 
two classes of risks will be written. A—Brick, stone and iron buildings, not 
contents, occupied for non-hazardous purposes; B—Properties protected with 
automatic sprinklers. For another class we would suggest grave stones twenty 
feet under water. 

—The North American Investment Company of St. Louis reports a gratifying 
increase in its business as per the quarterly statement dated June 30. Accord- 
ing to this official announcement the total assets of the company now are 
$927,332.58. President Maupin states that the million dollar assets mark is in 
sight and should be reached before another quarterly statement is due. The 
company’s Chicago office has recently undergone a change, Reilly and Miller 
resigning, and B. G. Cheek, long identified with the office, being promoted to 
the superintendency. At Baltimore, Mayo & Steele have relinquished the 
office, and Oscar Meyer, a capable and ambitious associate of the company, 
has advanced to the superintendency. 

—At the recent joint conference of officers of nineteen prominent agency com- 
panies and seven local agents representing the National Association of Local 
Fire Insurance Agents, it was the unanimous opinion that overhead writing 
and dealings with non-resident and cut-rate brokers, were prejudicial to the best 
interests of the business; and it was decided to appoint a joint committee of six 
company officers and five agents to take up these matters in detail and formu- 
late a programme for both companies and agents. The following-named com- 
pany officers were present: Henry W. Eaton, Henry Evans, E. C. Irvin, Cecil 
F. Shallcross, U. C. Crosby, Geo. W. Burchell, Marshall S. Driggs, J. Montgom- 
ery Hare, Henry H. Hall, Geo. W. Babb, J. B. Branch, A. H. Wray, Henry E. 
Rees, E. L. Ellison, F. W. Sargeant, Samuel R. Weed, E. H. A. Correa, Chas. 
L. Case and J. V. Fothergill. 





ACTUARY WANTED. 
By one of the smaller Western Companies. Must 
be thoroughly competent man. Address, giving age, 


experience, etc., A. B., eare THe Spectator (P. O. 
Box 1,117), New York, 





SPECIAL CONTRACT. 


Full Commission on all Ordinary Business. 

Liberal Commission on Monthly Business. : 

Every field man realizes that he could often write a 
case for asmall amount if he was able to offer a monthly 
payment plan. Under the New Agency Contract just is- 
sued by the Mutual Reserve, the two lines can be written. 

Devote all or part of time. 

Men devoting all their time have chances of advance- 
ment to Managerial positions. | 

Every field man should investigate. 


Address WILLIAM T. ELDRIDGE, Asst. Sec., 


Mutual Reserve Life Ins. Co., 
New York City. 








Company Representation Wanted. 








Companies not represented at Sumter, S. C., can make’ 


a profitable connection with active agent who can place 
business. Will be glad to correspond with Companies 


desiring representation. 
JAS. R. LIGON, 
218 S. Main Street, - - 


SuMTER, S. C. 





to 
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Figencp Wants. 


Higencp Wants. 








ASSOCIATE MANAGER 


WANTED 


By one of the leading Life Companies for Broad- 
way office with one hundred agents. State exper- 
ience, where now employed and salary expected. 
CONFIDENTIAL, 
P. O. Box 1117, 
NEw York. 





CITY MANAGER—SAN FRANCISCO. 
RENEWAL CONTRACT—UNEXCELLED—(A GENERAL AGENT’S CONTRACT), 
WITH 


THE WASHINGTON LIFE OF NEW YORK 
Permanent Position! Experienced Man! Personal Producer! Capable 
getting business through Brokers and Agents! All communications strictly 
confidential, Address, stating age, experience and references, 


HOWARD PERRIN, General Manager 
$5-86-87-88 Chronicle Building, San Francisco, Cal. 





NOTICE 
Join us in a territory where business is brisk, and the air is pure and invigorating 
It never gets too warm or too cold in Washington and Oregon. There are no failures 
in crops, and we have the goods to sell. Our new policies are attractive and unique. 
Correspondence treated confidental. 
RUPERT F. FRY, 
General Manager for Washington and Oregon. 
SECURITY TRUST AND LIFE INSURANCE COMPANY, 
309 Fenton Building, Portland, Oregon 


“COME TO OREGON ’”’ 


AND FIND SUCCESS IN LIFE INSURANCE WORK WITH THE 
PROVIDENT SAVINGS LIFE OF N. Y. 


Come to the land of Glorious Climate, Magnificent Scenery, 
**Boundless Resources,’’ Unfailing Crops, Universal Prosperity. 
** Successful Life Insurance Men’? who are wearing out your 
health and your life in hot summers, cold winters, rigorous 
climate, contracted outlook, get away from your uncongenial con- 
ditions and come to Oregon where the eye can feast on unlimited 
stretches of virgin country, snow-capped mountains, boundless 
forests and where you have purest air, mildest climate, abounding 
health and sure success. The Provident Savings Life has a large 
business in Oregon and Washington and stands second to none. 
Unlimited Territory, most liberal contract to Agents. 


aAppress E. R. HATCH, MANAGER, 
308-809 STEARNS BUILDING, - . - PORTLAND, OREGON 








ARYLAND INSURANCE AGENCY COMPANY 
OF THE CITy OF BALTIMORE 


Most unique agency contracts to agents ever offered. 
“We want good men.” 


CHAS. T. LEVINESS, Jr., PRESIDENT. 





THE NORTHWESTERN MUTUAL LIFE of Milwaukee 


wishes a manager to take charge of several counties in Oregon 
with headquarters in Astoria. Fine opening. Renewal 
Contract. 


Apply, stating qualifications and references. 


S. T. Lockwood & Son, General Agents, Portland, Ore. 





COLORADO 


Offers greater OPPORTUNITIES for large producers (without rebate), than any 
other state. Average premium per $1000 insurance over $50.00. 

Exceptional contracts to men having bonafide record of $150,000 paid business 
per annum. 


THE EQUITABLE LIFE OF NEW YORK 


Address with references 


GEO. A. RATHBUN, Manager 
Equitable Building, Denver, Colo. 





HE UNION CENTRAL LIFE INSURANCE CoO., 
OF CINCINNATI 


stands for all that is good in Life Insurance. The Company makes a splendid showing respecting Interest Earned 
Low Mortality and Economical Management, 

nea The Annual Dividends paid are seein and as Annual Dividend Insurance is growing in popularity 
daily, a successful solicitor will find splendid opportunities for effecting large insurances with this Company. 


B. THAW SCOTT, Manager, 
North American Building, = = = «= _ Philadelphia, Pa. 








A LITTLE BOOK 








That Males Men. Stop and Think 


Every ambitious life insurance Man in the country should send for a free on of 
our little book : ‘Papa, What Would You Take For Mef*? An invaluable in 
getting business. Says more and says it in more convincing style than a solicitor, 

most cases, can. Appeals to the sentimental side of humanity and makes men 
stop and think seriously on the subject of life insurance. | Copy mailed free. 








Address, J, B. MUELLER, Toledo, Ohio. 











UBLICATIONS OF C. & E. LAYTON. 


A The undersigned are sole agents in the United States for the old established pub- 
lishing house of Charles & Edwin Layton of London, England, whose long list of publications 
on fire, life, marine and other branches of insurance embrace the most valuable and standard 
treatises on these subjects. 


SEND FIVE Cent STAMP FOR CATALOGUE. 
THE SPHCTATOR COMPANY 
135 WILLIAM STREET, NEW YORK. 





SPLENDID 
OPPORTUNITIES f 






aT 
HB 


for men of energy, ability and 
good character to represent 





THE EQUITABLE LIFE OF NEW YORK 
in the Prosperous State of Kentucky. 


Address, with references. H ENRY di. POWELL, Mgr., 
Equitable Building, LOUISVILLE, KY 





HE MANHATTAN GENERAL AGENCY CO. 
OF NEW YORK 


CAPITAL, - - - - $100,000 


desires the Agency of a first-class Fire Insurance Company for Greater New 
York. A large volume of business can be guaranteed. 











[ficial Poples of Fguitable jnvestigating Reports. 


Complete Report on the Investigation of the Management of 
THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES 


By SUPERINTENDENT OF INSURANCE HENDRICKS, 
As of June 21, 1905. 


With Addendum covering matters referred to therein and all additions, 
PRICE PER COPY, = = = FIFTY CENTS. 








Complete Report of the 


INVESTIGATING COMMITTEE 


of the Board of Directors of 


THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES. 
H. C. FRICK, Chairman. 


Submitted to the Board of Directors and Published June 2, 1905. 
PRICE PER COPY, = = = _ FIFTY CENTS. 


Address THE SPECTATOR CO., 135 William St., New York, 
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Prominent Agents and Brokers. 


Prominent gents and Brokers at Chicago. 








OBERT R. TUTTLE, Syracuse, N. Y. 


NEW YORK AND PENNSYLVANIA 
GENERAL AGENT 


Capital Fire Insurance Company of N. H. 
German National Insurance Company, Chicago. 


_— & VAN DEINSE, 
Indianapolis, Ind. 





Represent the Firemen & Mechanics’ Insurance Company of 
Madison for strictly Surplus Lines and Sprinkled Risks. 
Correspondence solicited. 


DANIEL WOODCOCK & CO. EASTERN MANAGERS. 
Queen City Fire Insurance Co. of Sioux Falis, S.D. 
GENERAL AGENTS. 

Houston F. & M. Ins. Co. of Houston, Texas. | Security Fire Ins. Co. of Little Rock, Ark. 

New York Insurance Association of New York. | Ozark Ins. Co. of Fort Smith, Ark. 

Commercial Fire Ins. Co. of Houston, Texas. | Olympic F. & M. Ins. Co. of Fort Smith, Ark. 

Home Ins., Banking & Trust Co. of ‘Galves- | Great Lakes F. & M. Ins. Co. of South 
ton, Texas. McAlester, I. T. 


pe agg ye og wep regen re 19 Liberty Street, New York. 











W. C, BENNETT. ESTABLISHED 1869. J. Burns ALt-Een. 


HARLES TREDICK & CO., INSURANCE AGENTS = 
and Brokers, 339 Walnut Street, Philadelphia, Pa. Special attention | 


given to Surplus lines. 
J AMES W. DURBROW 68 William Street, New York 
SURPLUS LINES. 


London Mutual Fire Insurance Co. of Canada, Est. 1859. 
Wellington Mutual Fire Insurance Company of Canada, Est. 1840. 
Montreal-Canada Fire Insurance Company of Canada, Est. 1859. 


CRITCHELL & RIMINGTON 
SURPLUS LINES, 


56-58 PINE STREET, NEW YORK CITY 
CORRESPONDENCE SOLICITED, 
Fire Reinsurance Company of London, Ltd.; Conestoga Fire Insurance Co. 
of Lancaster, Pa.; American Guaranty ‘Fund; Mutual of St. Louis. 
St. Louis - 208 North Fourth Street 


ALL & WHITTEMORE, GENERAL UNDERWRITERS 

Long distance phones. We solicit insurance on St. Louis Properties from 

agents in other cities. Sole Agents: Commonwealth, North River, Conti- 

ental, Prussian National, Spring Garden, St. Paul, Commerce, Niagara, Williamsburgh 

City, National Uuion, Mercantile Union, Phil., Phila. Und., Camden, Eagle, Pacific, 
Tefferson, Nassau, Eastern, Stuyvesant. 








Phone, 1497 John. 








Hersert Buxton, Pres, and Mgr. , L. Austin Jounson, Sec. 


UXTON INSURING AGENCY, 

GENERAL INSURANCE, 63 Witttam Street, New Yorx. 
Correspondence Solicited. 
J. VAN DEINSE & CO. 

° Indianapolis, Ind. 

Strictly Surplus Lines promptly covered in the MADISON IN- 
SURANCE CO., of Madison, Indiana. Capital (full paid) $100.000, 
Net Surplus $60,276. Warranty Company required. 

Correspondence solicited. 


ARRY M. COUDREY & CO. Correspondence Solicited 
General Insurance Agents and Brokers, 
943-4-5-6-7-8 Century Bullding, ST. LOUIS 
Commissions Paid Non-Resident Agents and Brokers. Long Distance Telephones 
General Agents, Western Dept., Star Fire Ins. Co. of Louisville. 
REPRESENTING: 


Norwich Union, Hamburg-Bremen, Newark, Indemnity, Springfield, Frankfort, New York Plate 
Glass, U. S. Fidelity and Guaranty Co., ‘Casualty Co. of America, (steam boiler dept.) 


—- BROTHERS, 


SURPLUS LINES 
1925-27 Pennsylvania Ave., 
Washington, D. C. 
CORRESPONDENCE SOLICITED. 

















E ROODE, FAULKNER & ETTELSON, 
GENERAL INSURANCE AGENCY, 
159 LA SALLE STREET, CHICAGO. 


Representing Hanover Insurance Co.; Transatlantic Insurance Co.; Security 
Insurance Company ; United Underwriters’ Agency. 
Over 25 years’ experience in the theory and practice of insurance in all its 
branches. Your patronage invited. 





GEO. W. MONTGOMERY M. L. C. FUNKHOUSER 


MONTGOMERY & FUNKHOUSER 
INSURANCE AGENCY, 184 La Satie Street, Curcaco, Itt. 


Firemen’s Ins. Co., Newark; Concordia Fire Ins. Co., Milwaukee; German Fire Ins. Co., 
Pittsburg; Farmers and Merchants Ins. Co., gs Neb.; Michigan Millers Mutual Fire 
Ins. Co., —;, United Underwriters . Chicag go; Michigan Commercial Ins. Co., 
Lansing; Lloyds Plate Glass Ins. Co., New m4 * and Federal Union Surety Co., Indianapolis. 





E T. MARSHALL & CO., SURPLUS LINES. 
e 189 La Salle Street, Chicago. 


SPECIAL FACILITIES. PROMPT AND FAITHFUL SERVICE. 





WESTERN AGENTS — 


Peirliiuecagutegnieseaeip 


~ OF ATLaNTic Cr 


W. M, Umbdenstock & Co. 


SPECIAL FACILITIES FOR PLACING — 


SURPLUS LINES 


159 La Salle St., CHICAG 








ENRY COHN & COMPANY, 
Surplus Line Brokers, 
184 LaSalle Street, Chicago. 


Exceptional facilities for handling large lines in reliable companies 
Correspondence Solicited. 








Prominent Agents and Brokers, 








M° CAY & CORTIS COMPANY, 


Representing for 


SURPLUS LINES 


DUTCH UNDERWRITERS & EUROPEAN STOCK COMPANIES, 











54 Maiden Laue, New York City. 








WANTED 


By an old-established life company, Agents to place 
Special Contracts in Southern States. 
Address P, care of THE SPECTATOR, 


P. O. Box 1117, 


NEw YorE. 





lana 


ERIE 


NP ERE 


tte 


SAN OR A OEPTT™ 


Renee 








